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Nganh Ngan hang — Du dia tang gia van con

1. Neén kinh té tiép tuc di lén tw day
Hoat dong san xuét cong nghiép, gia tri xudt nhap khau déu da
phat di tin hiéu tich cuc.

2. Tinh hinh kinh doanh cac ngan hang niém yét
Két qua kinh doanh 2023 gay bat ngd vai téc do tang trudng tin
dung bat manh trong Q4/2023, NIM da cho thdy su 6n dinh, ty
|& no x8u gidm sau nhiéu quy tang lién ti€p. Mot s6 ngan hang
N6i dung vi loi thé bo dém du phong cao dé han ché ghi nhan chi phi rai
* ro tin dung trong ky va két hop véi thuc hién ghi nhan lgi nhuéan
tlr trai phi€u nhd mat bang ai suét giam so véi thai diém cung
ky nam 2022.
3. Nhiéu diém dang cho dgi 6 nganh ngan hang cho nam 2024
Tang trudng GDP ndm 2024 quay vé mic 6%, tang trudng tin
dung dat 13-14%. Lgi nhuén trudc thué cia nhém ngéan hang
niém yét trén HOSE dv phong tang trudng 17%. Dinh gia cua
ngan hang tiép tuc hdp dan vé dai han nhd tiém nang tang
truang thu nhap ai thuan, mang thu nhap phi, ng x&u bat dau
cho thay d&u hiéu dugc kiém soat va nhiéu thuong vu tang von
trong thai gian tdi
4. Cohoi dau tu c6 phiéu ngan hang
VCB, ACB, STB, TCB, MBB, VPB

Phu luc — Chinh sach phap ly dang chu y
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Nén kinh té vao pha phuc hoi

Tang trudng kinh té 2023 gap nhiéu khé khan khi nhu cau thé gidi va
noi dia bi suy gidm. Tuy vay, mét s6 tin hiéu phuc hoi da dan ro nét
hon trong nhitng thang cuéi ndm 2023 va 2 thang dau 2024.
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Phan 1 - Nen kinh té tiép tuc di lén tir day

Tang trwdng tin dung tang toc trong thang 12/2023

Tang trudng GDP theo quy giai doan 2019-2023 (YoY)

Tang trudng tin dung lay ké nam 2023 (Ytd %)
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Tang truang Dich vu (%)

Tang truang Cong nghiép va xay dung (%)

Tang trudng Nong, lam nghiép va thay san (%) Téang trudng tin dung LGy ké cting ky -2022 (ytd %)
e Tang trudng GDP (%)

= Tang trudng tin dung lay ké-2023 (ytd %)

Nguon: GSO, Fiinpro, Shinhan Securities Vietnam Nguons: SBV, Fiinpro, Shinhan Securities Vietnam

= Trén mic nén thdp cla ndm 2022, tang trudng GDP cla Viét Nam trong Q4/2023 dat & mirc 6.73%. Xét cho cd nam 2023, GDP ctia Viét Nam tang
truéng & mitc 5.05% - Thap hon muc tiéu dé ra ctia Quéc Hoi vao dau ndm.

= Tang trudng Cong nghiép va xay dung tiép tuc phuc hoi ttr mirc day va dat mice tang trudng 7.35% trong Q4/2023. Mang dich vu va Néng, lam
nghiép, thily s&n duy tri 6n dinh nhu nhitng thang trudic ctia nam 2023.

= Tang trudng tin dung clia toan nganh ngan hang cé bién dong lon trong nhitng Ngay cubi ctia ndm 2023. Theo s6 liéu cong b ciia NHNN, tinh toi
thang 11, tdng trudng tin dung toan hé théng chi khoang 9.19% Ytd (thdp hon dang k& mitc tang cung ky 12% ctia ndm 2022). Nhung chi trong
thang 12, tin dung cuia toan nganh da tang vot [én mirc 13.71% Ytd ( gan tuong duong véi mitc tang trudng cung ky & mic 14.17%). Cac ngan hang
thuong mai da ddy manh gidi ngan tin dung trong khoang thai gian nay nham dap ing nhu cau vén tang cao vao thdi diém cudi Q4/2023. Tin
dung trong thang 01/2024 c6 mitc tang trudng am - 0.6% sau thang 12/2023 tang trudng manh mé.
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Phan 1 - Nen kinh té tiép tuc di lén tir day

Chi s6 1P va PMI cho thay nhiéu tin hiéu tich cuc

Chi s6 san xuat cong nghiép — 1P giai doan 2022-02/202
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Ngudn: GSO, Shinhan Securities Vietnam

Ngudns: PMI, Shinhan Securities Vietnam

* Nganh san xudt ctia Viét Nam da cai thién hai thang lién ti€p trong ndm 2024. Chi s6 PMI ghi nhan trong thang 1 va thang 2 dat [an luot & mic
50.3 va 504 ( PMI > 50 thé hién sy md réng ctia hoat dong san xuét). Su gia tang ctia sé luong don dat hang mai da thuc ddy cac nha san xuét
tuyén thém lyc luong lao dong. Pay (& [an dau tién sau 4 thang, s6 lugng nhan vién cé sy tang trudng duong, theo bdo céo clia S&P global

day cting la s6 luong cao nhét trong mot nam trd lai day.

= M6t ddu hiéu tich cuc la hang ton kho thanh pham tiép tuc xu hudng gidm. Vi xu hudng gidm hang ton kho thanh pham, hoat dong san xuét
dugc chiing t6i ky vong sé tiép tuc xu huéng mé rong trong thoi gian toi.

€9 Shinhan Securities
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Phan 1 - Nen kinh té tiép tuc di lén tir day

Xuat nhap khau c6 tin hiéu kha quan nhirng thang dau nam 2024

Hoat dong xudt nhap khau c6 dau hiéu cai thién nhiéu thang lién tié€p
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Nguon: GSO, Fiinpro, Shinhan Securities Vietnam
*Tét Am Lich nam 2024 rai vao thang 02, Tét Am lich ctia ném 2023 rai vao thang O

= Xét téng gid tri kim ngach xuét nhap khéu trong thadng 10,11 va 12 ctia ndm 2023, Viét Nam dat khodng 183.34 ty USD (+6.66% YoY). Cac s&n
phé&m xuét khdu chinh ctia Viét Nam nhu May tinh, linh kién dién tt, méy méc thiét bi, s&n phdm dét, may hay s&n pham ttr gb déu cho thay
mrc tang trudng duong trong 3 thang clia Q4/2023.

= Xu huéng nay duy tri sang 2 thang dau ndm 2024, téng kim ngach xuét nhap khéu dat 113.96 ty USD (+4.47% YoY). Gia tri xuét khau dat 59.35
ty USD (+9.38% YoY), gié tri nhap kh&u dat 54.62 ty USD (-0.38% YoY). Chuing t&i ky vong su' phuc hdi ctia hoat dong xuét nhap khéu sé duoc
kéo dai trong phan con lai ctia ném 2024.
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Tinh hinh kinh doanh cac ngan
hang niém yét

Két qua kinh doanh 2023 gay bat ngd voi téc do tang trudng tin dung
bat manh trong Q4/2023, NIM da cho thdy su 6n dinh, ty & ng x&u gidm
sau nhiéu quy tang lién ti€p. M6t s6 ngan hang vdi loi thé bo dém du
phong cao dé han ché ghi nhéan chi phi rui ro tin dung trong ky va két
hop v&i thyc hién ghi nhan loi nhuan tir tréi phiéu nhd mat bang lai

sudt gidm so vai thoi diém cung ky ndm 2022.
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Phan 2 — Tinh hinh kinh doanh cac ngan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE

17 ngén hang niém yét trén san giao djich HOSE*
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Ngudn: D liéu cong ty, Fiiinpro, Shinhan Securities Vietham

Ngudn: Fiinpro, Shinhan Securities Vietnam

D liéu tai Ngay 31/12/2023

* Bdo cdo ndy chua bao gbm s6 liéu cua NAB ( Buoc
chép thudn niém yét trén san HOSE vao Ngay

@ Shinhan Securities 08/03/2024)

Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam
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Mang kinh doanh chinh cua
ngan hang c6 mét nam di ngang
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Tang trwdng tin dung nam 2023 cua ngan hang niém yét trén HOSE vuot ky vong cua chung toi

Tin dung toan hé théng ngan hang nam 2023 Tang trudng tin dung cac ngan hang trén HOSE nam 2023
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Tang trudng tin dung (YoY-%) — =meeees Tang trudng binh quéan ném 2023 dat 17.23%
Nguon: SBV, Shinhan Securities Vietnam Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam
*Bao cdo chuabao gdbm s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Theo t6ng hop clia chiing t6i tir BCTC ctia 17 ngan hang niém yét trén HOSE, tang trudng tin dung nam 2023 clia nhém nay dat 17.23% (vuot
du béo ctia chiing t6i & mirc 14-15%). Danh muc cho vay doanh nghiép tang trudng manh tai nhiéu ngan hang véi tap trung nhigu & mang kinh
doanh bét dong san. Trong khi d6, danh muc cho vay ban [é tai mét s6 ngan hang trong pham vi nghién cltu ctia chiing t6i nhu TCB, VIB, ACB
gap tuong déi nhiéu kho khan.

- Nhom cac NHNTMCP NN dat murc tang trudng duong 14.4%. Nnébm NHTMCP Tu nhan dat binh quan 19.93%. Cac ngan hang c6 muirc tang
trudng tin dung t6t nhét trong ndm 2023 bao gbm MBB, TCB, VPB va HDB.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Danh muc trai phiéu doanh nghiép duoc ngan hang chu dong giam vi thé

Cho vay khach hang cua cac ngan hang tai cusi Q4/2023 (ty dong) il Ngan hang giam ty trong trai phiéu doanh nghiép (% Ytd)
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A Tangtrudng (YoY-%) Ty trong TPDN/ t6ng tin dung Q4/2022
——————— Tang trudng binh quan nam 2023 dat 18.09% W Ty trong TPDN/ t6ng tin dung Q4/2023
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo c&o tai chinh cac ngan hang, Shinhan Securities Vietnam
*B4o cdo chuabao gdm s liéu clia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chua bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Tuong tu nhu xu hudng dugc dé cap trong bdo céo gan nhét, cc ngan hang thuong mai tiép tuc duy tri ty trong TPDN thap trén tong tin dung
ctia minh. Tang trudng tin dung clia nhém ngan hang niém yét trén HOSE dén tir da tang ciia khodn muc cho vay khach hang, v&i mitc tang
trudng binh quan nam 2023 khoang 18.09% YoY.

- Vao thai diém cudi Q4/2022, TPDN chiém 2.68% thi t6i thoi diém Q4/2023 con sé nay chi con 1.91%. Vé gia tri tuyét déi, tong gia tri TPDN cla
cac ngan hang niém yét trén HOSE cudi Q4/2023 gidm 14.5% so v&i cudi Q4/2022. Nhém ngan hang co ty trong TPDN 16n nhét bao gobm TPB,
TCB, MBB va VPB (dat trong khodng ttr 4-7%).

- chieu nguac lai, STB, ACB, EIB hay LPB khong s hitu TPDN nao trong danh muc tin dung ctia minh. Cac ngan hang con lai ¢ ty trong TPDN
tuong déi nhé, chiém quanh mic 1-2% téng danh muc tin dung ctia minh vao thdi diém cudi Q4/2023.

€9 Shinhan Securities Vietnam Investment Outlook 2024] 11



Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Tién giri khach hang dong luc giup téng huy dong cta ngan hang tang trudng

Ty trong huy déng cudi Q4/2023 Tang trudng téng huy dong nam 2023 (%)
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A Tangtruong (YoY-%)
——————— Tang trudng binh quan nam 2023 dat 14.64%

Nguon: Fiinpro, B&o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam
* Bao cao chua bao gom s8 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

Nguon: Fiinpro, B4o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chua bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Ngan hang niém yét trén HOSE duy ti ty trong cusi Q4/2023 tuong déi tuong dong véi thai diém Q3/2023 trong co céu huy dong. Ty trong
tién gtri khach hang cudi Q4/2023 dat khodng 76.06%. Gidy td c6 gid clia nhom ngan hang nay tang nhe do mét s6 ngan hang phat hanh dé
xtr ly ty [& ngudn vén ngan han cho vay trung va dai han (theo quy dinh gidm ttr 34% xudng 30%, ap dung vao thang 10/2023). Tién gtii va vay
cac TCTD cudi Q4/2023 chiém ty trong téng huy dong ctia nhém ngan hang nay & mitc 15.61%, tuong duaong véi mic 15.45% cudi Q4/2022.

€9 Shinhan Securities
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Nén lai suat cao trong giai doan dau nam 2023 giup ngan hang huy dong hiéu qua

Tieén giri khach hang tang trudng t6t trong nam 2023 (ty dong)

Tang trudng tién gui khach hang tai ngan hang trén HOSE (%)
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——————— Tang trudng binh quan nam 2023 dat 18.61%

= Ti&n gtti ctia TCKT (Nghin ty dong)
Tién gti cua dan cu (Nghin ty dong)

Nguon: SBV, Shinhan Securities Vietnam; S6 liéu chi tiét dugc cap nhét chinh thitc trén website NHNN t&i Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities Vietnam
thang 11/2023 *B4o cao chura bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Tang trudng tién glti cla nhém ngan hang niém yét trén HOSE dat mirc tang tudng binh quan c& ndm 2023 & mic 18.61% - cao hon dang ké so
vdi cting ky nam 2022. S& di cac ngan hang huy dong t6t & kénh tién giri nhd vao mat bang Lai suét cao & nhirng thang dau nam 2023; ngoai ra,
hoat dong kinh doanh cting khéng thuén lgi trong nhitng thang dau nam cting thic déy da tang clia tién guti.

- Céc ngan hang TMCP tu nhan c6 nam trong ké hoach tham gia vao hoat déng tai co cdu ngan hang yéu kém nhu VPB, HDB hay MBB & nhimg
ngan hang co6 mirc tang trudng huy dong tién gii khach hang t6t nhat nganh.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Huy dong gidy to c6 gia tang trudng trong nam 2023

Gidy to co gia tai ngan hang trén HOSE cudi Q4/2023

Ty trong trai phi€u phat hanh trong nam 2023 (%)

500,000 o
80% et an R
30.9% - 26.3% 36.7% m Bt dong san
60%
15.3% 18.5% 40% Kinh doanh chirng
20.7% A “17” 181% 12.3% khoan
O SR BURRE, = S NS 2 AA—— 20% Linh vuc khac
-21.7% 0%
ke, -25.0% oa g2 A% [ ynse U7 = Néng luong
I I i A A A K -20% 2 . .
0 I | BEE T R 40% m TG chre tin dung
c3Pe8882828LL23838 —
m S SFE 365 Qv kE >3 ons ™ T8 chic tin San xuat
Ppg N . .z . > N 0O,
Gidy td co gia tai Q4/2022 (ty dong) dung, 46% = Thuong mai dich vy
Gidy td co gia tai Q3/2023 (ty dong)
m Xay dung

I Gidy tO co gia tai Q4/2023 (ty dong)
A Tang truong (ytd-%)
——————— Tang trudng binh quan nam 2023 dat 19.37%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguons: Bao co trai phiéu ctia SSV cudi thang 11/2023, Shinhan Securities Vietnam
* Bao cao chua bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Hoat dong phat hanh trai phiéu ctia nhém ngan hang niém yét trong ndm 2023 trén HOSE dat mirc tang trudng binh quan +19.37% YoY. Hoat
dong phat hanh gidy t& co gid véi ky han lon hon 5 nam gitip cho ngan hang cé thé cai thién ngudn vén cép 2 va cai thién ty & vén ngan han

cho vay trung va dai han tai mot s6 ngan hang.
- Theo sé liéu téng hop tai HNX, ty trong tréi phi€u phat hanh bdi t6 chitc tin dung dat khoang 46% tong gia tri phat hanh, tinh t6i thoi diém cudi

thang 11/2023.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Kénh thi truong mé bét soi nGi vé cudi nam 2023

No Chinh pha va NHNN tai ngan hang trén HOSE tai Q4/2023 gl Nghiép vu thi trudng mé ciia NHNN

160,000 100% 150, OOO' NHNN giam dang ké nghiép vu Reverse Repo trén thi | . 10%
80% trudng md sau khighanh khoan toan hé thén ndlnhu 8%
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~ —— - = - kénh tin phiéi I -12%
0 — 100% (00000 e npey ~14%
A O o0 0O MmO MmMMMM Mnm o M O Mm
OQFrFrwmogaYyITn>000se NN ENEENEEN NI N I N
< O T > >0 0 = > > OO0 0000000000000 0O0O0 O
A AIANAFANANAA AN AN
Ng Chinh phti va Ngan hang Nha nudc tai Q4.2022 (Ty dong) g5323JRs8:-3%g95=2398
No Chinh pht va Ngan hang Nha nudc tai Q3.2023 (Ty dong) 8858325033 85563832=9g
mmmmm No Chinh phu va Ngan hang Nha nudc tai Q4. 2023 (Ty dong) mm— Tin phi€u luu hanh (ty dong) Reverse Repo (ty dong)
= 3i sudt lién ngan hang qua dém (%)
——————— 2023 giam binh quan - 81.2%
Nguon: Fiinpro, B&o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Ngudns: SBV, Fiinpro, Shinhan Securities Vietnam
* Bao cao chua bao gom sé lieu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chua bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Sau giai doan hoat dong tich cuc trén thi trudng md vao cudi Q4/2022, thanh khoan hé thdng clia ngan hang da binh thuong trd lai. V6i ky
han ngan dac trung ctia nghiép vy OMO, s6 du Ng Chinh phti va NHNN clia cac NHTM niém yét trén HOSE da dong loat gidam sau ( binh quan
& murc -81.2% so vai cudi Q4/2022).

- Trong thang 9, NHNN da thuc hién nhiéu phién dau thau tin phiéu dé tam thoi hut tién trong hé théng ngén hang thuong mai. Téi thdi diém
cudi thang 12, sau khi ty gié duoc ki€ém soét, gia tri tin phiéu phat hanh vao thang 9 da dao han toan bo.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Thu nhap lai thuan cida cac ngan hang gidm t6c dang ké so véi cung ky

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE nam 2023
70,000

0.7% 10.8% S 6.1% 12.7%
60,000 25 % 91% . %
B2% oo 0% 10.4% 4.9% .
. A - (o]
50000 8- BB B e k--mmee B Ao D O £-----=- Ao A--mmee k----=- .
40,000 -6.9% % -17.8%
-8.6%
30,000
20,000
o I I 11
. N
ACB  HDB STB SHB VIB TPB LPB MSB  OCB  SSB EIB
Thu nhap lai thuan 2022 (ty dong) mmm Thu nhap l&i thuan 2023 (ty dong)
A Tangtruong (Yoy-%)  mmeeee- Tang trudng binh quéan ném 2023 dat 4.65%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Thu nhap lai thuan nam 2023 cdia nhém ngan hang niém yét trén HOSE tang trudng véi téc do cham hon nhiéu so voi cung ky nam 2022. Cu
thé hon, thu nhap lai thuan ndm 2023 dat mic tang binh quéan khodng 4.65% (so v&i 23.28% ctia 2022). Mc tang trudng thap nay dén tir NIM
bi thu hep dang ké.

- Tuy vay tin hiéu da co su khd quan hon khi thu nhap lai thuan ctia nhoém ngan hang nay riéng trong Q4/2023 da tang truéng duong trd lai, sau
chudi 3 quy gidm lién tiép trudc do. Diéu nay phu hop véi dién bién clia mat bang lai suét va tang trudng tin dung ctia hé thong. Ba gidm cta
&i suét tién gtri bat dau phan &nh rd 1én chi phi vén binh quan ctia ngan hang. Tang trudng tin dung duoc gidi ngan déang ké vao cudi thang 12
nén chua phan &nh nhiéu én thu nhap (&i thuan ctia ngan hang trong nam 2023.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Chi phi von gidm giup hé tro gidm lai suat cho vay dau ra

Ty lé sinh lai binh quan (IAE), Chi phi vén binh quan (COF), Loi . . X n
nhuan rong bién (NIM) ciia cac ngan hang trén HOSE 2022-2023 Loi sinh rong bien (NIM) — TTM
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@ Chi phi v6n binh quan (annualize)- Quy (Trai) ® Thay ddi so vdi cuSi nam 2022 (Bps)
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B&o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Di vao chitiét, annualized COF ctia nhom ngan hang niém yét trén HOSE trong Q4/2023 binh quéan & mtrc 4.81% (gidm so véi mic 5.25% trong
Q3/2023); annualized IAE trong Q4/2023 binh quan & mitc 8.19% (gidm so vi mirc 8.53% trong Q3/2023). NIM annualized ctia nhém ngan
hang nay trong Q4/2023 duoc udc tinh binh quan & mtrc 4.02% (tang so véi mirc binh quan 3.79% clia Q3/2023). Chuing toi danh gia day la tin
hiéu quan trong va la nén tang cho du phdng NIM cai thién trong ndm 2024.

- NIMTTM ctia nhém ngéan hang nay cho c& nam 2023 udc tinh & mitc 3.52% (giam so véi mirc 3.94% ctia ném 2022). Hau hét cac ngan hang
ghi nhan gidm NIM trong két qua kinh doanh ném 2023 ngoai trir VIB va STB. Trong khi STB nhd vao cau chuyén tai co cau thi VIB da tan dung
l&i sudt thap trén thi trudong lién ngan hang dé ki€ém soat chi phi vén ctia minh.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Ty & CASA phuc héi manh mé trong Q4/2023

CASA cuia ngan hang cudi Q4/2023 (%) Lai suat huy dong tién giri ciia ngan hang (%)
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CASA cuGi Q4/2023 Thay d&i YoY (bps)
Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam
*Bao cdo chuabao gdbm sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) Nguons: Website cdc ngan hang VCB, CTG, BID, ACB, TCB, MBB c&p nhét t¢i thdi diém cudi thang 02/2024

- Lai suét tien gt sau nhiu [an cat gidm lién ti€p da dan quay vé mic nén lai suét clia nita dau nam 2022. Lai suét tien giri ky han 6-12 thang
dang dugc moét sé ngan hang tiéu bi€u dugc chung téi quan sat roi & viing 3.5-5.0%/nam (gidm sau so voi ving dinh 6.0-8.3%)

- Vi mat bang lai suét tién giri gidm sau va khong con hap dan nhu dau nam, ty 1& CASA ctia nhom ngan hang nay da cho thdy déu hiéu phuc
hoi. Du ng CASA cubi Q4/2023 ciia cac ngan hang niém yét trén HOSE tang nhe 4% so véi cung ky.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Thu nhap ngoai lai cia ngan hang c6 sv phan héa
Co cdu thu nhap ngoai lai cda ngan hang trén HOSE trong
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Nguon: Fiinpro, B&o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam
* Bao cao chua bao gom s8 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chuabao goms6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Cocéu ngoai lai ctia nhém c6 phiéu ngan hang niém yét trén HOSE ném 2023 khodng 48% dong gop tir hoat dong dich vy, thu nhap phi.
Méang thu nhép dich vu gidm nhe & mic 1%. Mang thu nhap ttr ban chéo bao hiém bj &nh hudng dang ké trong ném 2023, nhung da gidm
nay dugc can bang nhd xu hudng thanh toan khong dung tién mat Ngay cang phd bién tai Viét Nam.

- Trong ndm 2023, m&t bang lai suat gidm va thi trudng tréi phiéu doanh nghiép 6n dinh hon tao diéu kién dé mang chiig khoan dau tu ghi
nhan tang trudng tét. Ba tang trudng nay thay ré ¢ mot s6 ngan hang nhu ACB, BID, CTG, HDB hay TCB.

- Thitrudng b&t dong san tuong déi &m dam va thi€u vang cac thuong vu ky két bancasurance 16n trong ném 2023 khién cho khoan thu nhap

tlr cac hoat dong khac tang trudng am
€9 Shinhan Securities
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Thu nhap phi cdia ngan hang gap nhiéu luc can

Thu nhap tir phi cia ngan hang trong nam 2023

Théng ké nganh bao hiém nam 2023 Doanh thu phi (ty déng) Tang trudng
Doanh thu phi bao hiém 211,187 -4.4%
Doanh thu phi b&o hiém phi nhan tho 71,149 2.0%
Doanh thu phi b&o hiém nhan tho 140,038 -17.0%
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Nguon: GSO, Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam
* B&o cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Doanh thu phi bao hiém nhan tho trong ndm 2023 gidm manh & mitc 17%. Bay a yéu t6 tac dong lon t6i da tang trudng thu nhap phi cla
nhiéu ngan hang trong ndm 2023. B Tai Chinh trong nam da thuc hién thanh tra hang loat nhiéu doanh nghiép béo hiém dé tang cudng
cong tac quan ly, gidm sét, gitp khoi phuc lai niém tin trén thi trudng bao hiém. Ciing trong ndm 2023, B6 Tai Chinh d& ban hanh Thong tu
67/2023/TT-BTC, theo d6 : Khi ban bao hiém lién két dau tu phai ghi &m ndi dung tu van hay c&m ngén hang khong dugc ban bao hiém lién
két dau tu kem khodn vay. Bieu khodn c&m ngan hang khong duoc ban bdo hiém lién két dau tu cting duoc dua vao Luét t6 chirce tin dung
(Stra d6i) duoc thong qua vao dau nadm 2024.

- Vi nhieu hanh dong can thiép tr phia co quan quén ly, chiing t6i ky vong thi trudng nay sé én dinh va som tang trudng trd lai trong thdi gian
khi ma tiém nang ctia thi trudng nay van con rét lon.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang c6 mét nam di ngang

Ngan hang kiém soat chi phi hoat dong trong béi canh thu nhap tang trudng cham

CIR duoc ngan hang kiém soat chat ché trong nam 2023
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Hiéu qua hoat dong ctia cac ngan hang giam nhe trong 2023

ROE TTM ROE TTM .
MCK cusi Q4/2022 (%) cudi Q4/2023 (%) Thay ddi (bps)

ACB 26.49% 24.80% 2169
BID 19.09% 18.98% -12
CTG 16.74% 16.95% 21
EIB 15.40% 10.09% -531
HDB 22.21% 23.59% 138
LPB 22.08% 19.16% 292
MBB 24.61% 23.45% -115
MSB 18.96% 16.03% -293
OCB 14.91% 15.28% 37
SHB 19.65% 16.36% -329
SSB 18.05% 13.01% -505
STB 13.83% 18.30% 447
TCB 19.52% 14.69% -482
PB 21.50% 13.74% -777
VCB 23.99% 21.55% -244
VIB 29.75% 24.26% -549
VPB 19.14% 8.26% -1,088
Binh Quan 20.25% 19.16% =109

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

Ngudn: Fiinpro, B&o céo tai chinh cac ngéan hang, Shinhan Securities Vietnam

- CIR cac ngan hang trong 2023 nam nhiéu & quanh mic 35%. Trong béi canh tang trudng toan nganh cham lai, cc ngan hang trong pham vi
nghién ciu ctia chiing t6i déu cho thay nd lyc kiém soét chi phi van hanh nham duy tri ty 1& CIR & mitc phti hgp. Chi phi SG&A ctia ngan hang
trong ném 2023 chi tang nhe 4.96% YoY (th&p hon dang ké so vai mic tang 20.3% ctia nam 2022).

- Hiéu qua hoat dong ctia ngan hang ROE clia toan nganh gidm tir mirc 20.25% trong ndm 2022 vé mitc 19.16% trong nam 2023, gidam 109 bps.
CTG, HDB va OCB la s6 it ngan hang cai thién duoc hé sé ROE trong ndm 2023. Cac ngan hang con lai déu dong loat ghi nhan giam hiéu qua

hoat dong.
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Phan 2.1 — Mang kinh doanh chinh ctia ngan hang giam toc

Loi nhuan thuc hién cia cac ngén hang c6 su phan héa

LNTT cta ngéan hang trong 2023 LNTT so v6i ké hoach muc tiéu cia cac ngan hang trong nam 2023
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10,000 0CB 5,227.10 6,000
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0 SSB 4,616.36 5,600
82283888 SE2TE2E38Q0 STB 9,595.00 9,500 101%
SRR w-=2r0 TCB 22,888.23 22,000 104%
LNTT 2022 (Ty dong) TPB 5,588.70 8,700 64%
m— | NTT 2023 (Ty dong) VCB 41,243.69 42,973 * 96%
Tang trudng (YoY) VIB 10,703.16 12,200
——————— Tang trudng LNTT binh quan tang 4.3% VPB 10,987.18 24,003 46%
Téng 182,379 268,780 92%

Nguons: Thong tin tr nghi quyét BHBCD, Shinhan Securities Vietnam
*BID, CTG dat muc tiéu tang truang LNTT trong khoang 10-15%, VCB t6i thiéu 15%. Con s6 trén dugc tinh duta
trén murc tang trudng 15% cho nam 2023

- Xét vé LNTT, nhom ngan hang niém yét trén HOSE ghi nhan tang trudng duong + 4.3% YoY trong nam 2023 (so v6i mitc téng 34.78% yoy
cling ky ndm 2022). LNTT ndm 2023 chi dat mitc tang trudng khiém tén dén tir nhiéu yéu t6 c6 thé ké dén bao gom: NIM thu hep, thu nhap
tur phi dich vu gan nhu di ngang, thiéu thu nhap mét lan upfront payment tir hop dong Bancasurance, chi phi trich l&p du phong tang do &p
luc no xau.

Nguon: Fiinpro, B&o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chua bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Xét téng thé, nhom ngén hang niém yét két thic nam 2023 dat binh quén 92% k& hoach LNTT ctia nam. Ngan hang VPB, EIB va TPB la nhém
ngan hang c6 mirc hoan thanh k€ hoach lgi nhuén thap nhéat trong ndm 2023.
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Nhém ngén hang trén HOSE dong loat cho thay su suy gidm vé chét lugng tai san.
Ty & ng x&u tang & tat ca cac ngan hang trong nhém nay, bé dém du phong theo

dé cing da méng di nhiéu so voi thdi diém cusi nam 2022. Tuy vay, du ng nhém 2

va du ng x4u da cho thdy xu hudng tao dinh trong nira cudi ném 2023.
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

Du ng nhém 2 giam lién tiép hai quy nira cudi nam 2023

Ty lé bao phi ng nhém 2-5 ngan hang trén HOSE cu6i Q4/2023

Ty & ng nhom 2-5 tai cac ngan hang trén HOSE cudi Q4/2023

S6 du ng 2-5 tai Q4/2023 so v6i Q4/2022:  +31.27%

I I
! ! I To1A N . L ~ n o . 1
v ) ] ' 400% ¢ 1 Tylébaophtingnhoém2-5 cliacac nganhangtrén HOSE cudi Q3/2023 gidm
~ 2 . 0, I
i SO du nd 2 ta] Q4/2023 SO VOI Q4/2022 : + 246A> : E- Y‘? l_-n_L’r_C_S_‘I _59%_59_\/5’,1(5[{@ 9_4_[2_0_2_2_}—]9[]_6_2_():)/2 _____________________ i
! S6duno 2 tai Q4/2023s0 v Q2/2023:  -1748% ! 350% |
I
20% - i Ty |& ngnhém 2-5 binh quén clia cdc ngdn hang trén HOSE cusi Q4/20236 | 300% L
18% L 1 murc3.64%sovoicudi Q4/2022 chikhodng 3.27% |
______________________________________________________ 250% |
16%
o L 188 »57 o L
E‘f Ze e, Fo PO 50 97 56 38 200
T . ° e e " 150%
10%
8% 100% |
Ul hahnndh
4%
o | 0% IR
0% FRRRRET socvgggeRe3asEe R DR
% m L >
M M M O M M M M M M M A O O M M m > %o FEvn Y-S5 30 -z T
S s zwmeREahy 0 QY
oo = Y < = BTy [ bao phti no nhom 2-5 tai Q4/2022
Ty & ng nhom 2-5 tai Q4/2022 B Ty & ng nhém 2-5 tai Q4/2023
® Thay déi so v&i cudi 2022 (Bps) B Ty (& bao phl ng nhom 2-5 tai Q4/2023
Nguon: Fiinpro, Bao céo tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam
*Bao cdo chuabao gdm sé liéu clia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chuabao gdmssé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Dungnhém 2 cudi Q4/2023 da gidm 17.48% so vai mitc dinh tai cudi Q2/2023. Bay & mét hiéu tich cuc thé hién ty 1é chuyén déi ttr ng nhém
1 xuéng nhém ng 2 da giam trong nita cudi nam 2023.

- Néu so vai cuing ky, du ng nhém 2-5 cudi Q4/2023 téng 31.27% Yo, ty |& bao phti ng nhém 2-5 binh quéan & mirc 51.50% (gidm tir mirc 62%
tai thoi diém cudi 2022)
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

Du ng xau tang nhanh nhung da quay dau gidam nhe cuéi Q4/2023

No xdu ngan hang trén HOSE cudi Q4/2023 Ty lé bao pht ng xdu ngan hang trén HOSE cudi Q4/2023

S6 du du phong rti to tin dung tai Q4/2023 so véi cudi Q4/2022: +9.1%

1 S6 du no x&u tai Q4/2023 so vai Q4/2022:  +39.40%
1
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10% - ! Ty1& ngx&u binh quan ctia cac ngan hang trén HOSE cudi Q3/2023 8! 400% | Q4/2023gidmve mirc 938%s0vaicudiQ4/2022hon 137.8%
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NPL tai Q4/2022 m NPL tai Q4/2023 ® Thay déi (Bps) ©
OLLR tai Q4/2022 M LLR tai Q4/2023
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chua bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chuabao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Vi nhu cau tiéu dung bi gidm stt, don hang xuét khdu dnh hudng, thi trudng bat dong san thiéu tich cuc cung véi chi phi lai vay tang cao,
ty [& ng xau ctia nhém ngéan hang niém yét trén HOSE tang t&r mirc 1.47% cudi ném 2022 én 1.74% vao cubi Q4/2023. Tin hiéu tich cuc khi
s6 du ng xau clia cac ngan hang trong nhom nay da cudi Q4/2023 da gidm 9.47% so véi Q3/2023

- Tyé bao phuing xau (LLR) ctia cac ngan hang cling da méng di dang ké, ttr muirc binh quan 137.8% cudi Q4/2022 xudng mtrc khodng 93.8%
vao cudi Q4/2023.
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

Chi phi trich lap duw phong chi tang nhe du du no xdu gia tang

Chi phi trich lap duv phong ctia ngén hang trong nam 2023

Chi phi trich lap du phong/duw ng cho vay binh quan (%)

24,000 6.00%
22,000 + Chi phi du phong rdiro tin dung/Téng thu nhap 2022: 22.12% 1
o | Chiphidy phong G rotn dung/ Tong thurhap 2023:2165% __| 5.00%
16,000 4.00%
14,000
12,000 3.00%
10,000
8,000 2.00%
6,000 l
4,000 1.00%
2,000 I I
0 L1, ; 1o
ceocgeogaespeggegs L oeomcempoeenm
SEERECSERELSLLA fESEER28E8080R 0800
Chi phi du phong rtii ro tin dung 2022 (ty dong) B Chi phi du phong ri ro tin dung/Du ng cho vay khach hang binh quan
W Chi phi du phong rui ro tin dung 2023 (ty dong) 2023 (TT™)
B Chi phi rui ro tin dung tang binh quan 1.77% Chi phi du phong rui ro tin dung/du no cho vay binh quan & mic 1.37%
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam
* Bao cao chua bao gom sé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024) * Bao cao chua bao gom s6 liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Chi phi rti ro tin dung téng binh quan nhe & mirc 1.77% YoY nam 2023. Murc tang chi phi nay thdp hon so véi da téng clia nhém ng xau, dac
biét [a c&c ngan hang c6 bo dém du phong tét da tén dung loi thé nay ctia minh dé han ché ghi nhén chi phi du phong trong ky.
- Chi phi trich lap du phong/du ng cho vay binh quéan trong ndm 2023 dat binh quan & mitc 1.37% (gidm so voi mitc 1.45% ctia 2022). VPB véi

mang tin dung tiéu dung cong ty con Fe Credit la ngan hang c6 ty 1& chi phi trich l&p du phong/ du no cho vay hop nhét cao nhét trong nhom
17 ngan hang niém yét trén HOSE.
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Phan 2.2 — Chat lvong tai san ngan hang suy giam

Ty lé an toan vén cdi thién 8 nhém ngan hang l6n

Ty lé an toan von cuia toan hé théng ngan hang cuéi thang 12/2023

17.00%
11.75% 11.86%
12.00% 9.64%
7.00%
2.00%
-3.00%  Toan hé théng NHTMNN NHTMCP NH lién doanh,
nudc ngoai

Ty lé theo quy dinh tGi thiéu

I Ty | an toan vén cudi thang 09/2023

15.50%
13.50%
11.50%
9.50%
7.50%
5.50%
3.50%
1.50%

Ty lé an toan von cua ngan hang trén HOSE cudi thang 12/2022
-0.50%
m
T m o S 2 g

O O M m m
}—ED—UCD D—U
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m M
> F
B Ty [& an toan vén cudi thang 12/2022

Ty lé theo quy dinh tGi thiéu

Nguon: SBV, Shinhan Securities Vietnam

Nguons: Bo cao cong ty, Shinhan Securities Vietnam
* Bao cdo chuabao gdbmsé liéu ctia NAB (niém yét trén san HOSE vao Ngay 08/03/2024)

- Ty & an toan vén nhin chung khéng c6 nhiéu sy thay déi so véi thdi diém cudi ndm 2022. Xét cho ca hé théng, ty |& an toan von dat 11.75%,

cao hon so v&i mirc yéu cau 8% clia NHNN Viét Nam.

- Ngoai nhém ngan hang qudc doanh, STB ciing la ngan hang c6 ty & an toan vén thap so véi trung binh nganh. Dy kién sau khi thuc hién thanh
cong dé an tai co cau (du kién trong ndm 2024) ngan hang nay sé c6 k€ hoach nang von diéu & dé cai thién ty 1& nay.

- Trong nam 2023, VPB va&i phi vu ban vén cho SMBC la ng&n hang céi thién hé s6 CAR dang ké&. Hé s& CAR cuia VPB cudi ném 2023 dat trén 17%.
Cac s6 liéu ty 1& an toan von chi tiét theo tirng ngan hang sé duoc ching t6i cap nhat day du trong bao céo tiép theo.

€9 Shinhan Securities
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Nhiéu diém dang cho dogi o
nganh ngan hang cho nam 2024
Téng trudng GDP ndm 2024 quay vé mitc 6%, tang trudng tin dung
dat 13-14%. Lgi nhuan trudc thué cda nhém ngan hang niém yét
trén HOSE du phong tang trudng 17%. Binh gia cua ngan hang tiép

tuc hap dan vé dai han
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Kinh té Viét Nam du bao phuc héi trong nam 2024

thuan mot s6 nén kinh té trén thé piai doan 2024-2026
Index Real GDP CPI Unemployment rate
Country/year 2024 2025 2026 2024 2025 2026 2024 2025 2026
Vietnam 6.0 % 6.3 % 6.6 % 35% 32% 4.0 % 22 % 22 %
China 4.6 % 4.4 % 4.2 % 1.0 % 1.7 % 1.9 % 51% 51% 51%
Hong Kong 2.7 % 29% 2.3 % 21% 2.2% 2.0 % 2.8% 2.8%
India 6.9 % 6.4 % 6.5 % 54 % 4.6 % 4.5 %
Indonesia 50% 51% 5.1 % 29% 3.0% 3.0 % 53% 52% 51%
South Korea 21% 22 % 2.0% 2.4 % 20% 2.0% 29% 3.0%
Malaysia 43 % 45% 4.5 % 25% 24 % 2.4 % 33% 33% 31 %
Phillipines 58 % 6.0 % 6.1 % 35% 33% 3.0 % 49 % 4.8 % 4.2 %
Singapore 2.3 % 2.6 % 2.7 % 31% 20% 1.7 % 21% 21%
Taiwan 31% 2.6 % 2.5 % 1.8 % 1.5% 1.9 % 35% 35%
Thailand 29 % 34 % 3.6 % 1.1% 1.7% 2.0 % 1.0 % 1.0 %
USA 20% 1.7 % 2.0 % 2.7 % 24 % 2.2 % 4.0 % 41 % 4.0 %
Japan 0.7 % 1.1% 0.9 % 22% 1.7 % 1.7 % 2.5% 2.4 %
Euro 0.5% 1.4 % 1.4 % 23% 21% 2.0 % 6.7 % 6.6 % 6.7 %
United Kingdom 0.4 % 1.2% 1.6 % 2.5% 21% 2.1 % 45% 45% 4.7 %
Canada 0.6 % 1.7 % 2.0 % 25% 21% 2.0 % 6.4 % 6.4 %
Australia 1.4 % 2.2% 2.5 % 34 % 2.8% 2.4 % 43% 4.6 %
Sweden 0.3% 1.8 % 2.1 % 2.7 % 1.9% 2.1 % 8.2% 8.0 % 7.0 %
New Zealand 1.0 % 2.2 % 2.8 % 32% 2.2 % 2.1 % 4.9 % 51%
Switzerland 1.2% 1.5% 1.6 % 1.5% 1.4 % 1.3 % 2.2% 2.2%
Denmark 1.4 % 1.7 % 20% 20% 4.7 % 4.4 %
Norway 0.6 % 1.4 % 2.1 % 3.6 % 2.5% 2.0 % 3.7 % 3.7 % 4.0 %
Germany 0.2% 1.2% 1.3 % 2.6 % 2.2 % 2.0 % 59 % 57 % 55 %
France 0.7 % 1.3% 1.6 % 2.6 % 20% 1.9 % 75 % 7.4 % 7.2 %
ltaly 05 % 11% 1.1% 1.7 % 20% 2.0 % 7.6 % 714 %

Nguons: Bloomberg Consensus, Shinhan Securities Vietnam

- Nénkinh t& sé khai séc tré lai vao nam 2024 va dugc chuing toi du phong quay trd lai mic tang trudng +6.0%. CPI duoc kiém soat & mirc
3%-3.5% trong nam 2024 trong béi cdnh nhiéu NHTU trén thé gisi da dén cudi chu ky tang l&i suét.
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Tang trudng tin dung nam 2024 c6 thé dat 13-14%

Tin dung ctia nén kinh té Viét Nam 2024 (nghin ty dong) Lai sudt cho vay khéng con nhiéu du dia dé giam trong nam 2024
Téng truc’mg tin dung 2023 dat Téng tru‘(’jng tin dung 12.00%
17,000  #13.71% 2024F dy phong dat 11.00%
A N , As 2 ‘rc +13- °o
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gddddadddddAA G q
58338853882 =2" = = = = Lai sudt cho vay binh quan - Can dudi
Nguon: S&P Global PMI, Shinhan Securities Vietnam Nguons: GSO, Shinhan Securities Vietnam

- Dua trén du phong tang trudng GDP ndam 2024 khodng +6% YoY cuia chiing t6i, mitc tang trudng tin dung ky vong cla toan nén kinh té Viét

Nam c6 thé dat vao khodng +13-14% YoY.

- Bung véi ky vong clia chiing t6i, lai suét cho vay binh quén trén thi trudng cho t6i thang 01/2024 da gidm vé quanh murc 7.8%-10.0% (gidm
khoang 120bps so véi Q2/2023). V&i mat bang i suét da quay vé mic thap, ching toi cho rang du dia gidm thém L&i suét vay khong con nhiéu
trong thai gian tdi. Mat bang lai suét theo do cé thé duy tri & mic thap trong nira dau nam véi kha nang cé thé tang nhe trd lai trong nira cudi

nam 2023.

€9 Shinhan Securities
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

NIM cdi thién nhe giap thu nhap lai thuan nam 2024 tang trwdng gan 20%

Bién lai rong (NIM) dvw phong cho giai doan 2023F-2024F (%)l Thu nhap lai thuan ciia ngan hang (ty dong)
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Nguon: Shinhan Securities Vietham Nguons: Shinhan Securities Vietnam

- Cac ngan hang thuong mai niém yét trén HOSE thudng sé c6 mitc tang trudng tin dung cao hon trung binh ctia hé théng khodng 1.5%. Vi gia
dinh d6, ching t6i du phong nam 2024 nhdm ngan hang nay sé tang trudng tin dung khoang 15%.

- Chung t6i ky vong NIM cho c& ndm 2024 cdi thién nhe [én mitc 3.77% (tor mitc clia nam 2023). Cuing véi gia dinh téng trudng tin dung
15%, tang trudng thu nhép &i thuén ctia ngan hang trong nam 2024 c6 thé dat [an lugt & mitc 19.9%.
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Thu nhap ngoai lai tré vé mirc tang trudng sau moét nam cham lai

Thu nhap ngoai lai cia ngan hang (ty dong)
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Nguon: Shinhan Securities Vietnam

Nguons: Shinhan Securities Vietnam

- Vdinén tang trudng thap ctia ném 2023, cung vdi ky vong phuc hoi tir cac mang kinh doanh bi dnh hudng, thu nhap ngoai l&i clia ngan hang
niém yét trén HOSE trong ndm 2024 c6 thé tang trudng 22.0% so véi cung ky.

- Téng thu nhap hoat dong clia nhém ngén hang niém yét nay co6 thé dat mic tang trudng nam 2024 23.3% so voi cung ky.

€9 Shinhan Securities
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Chi phi dv phong rti ro tin dung du kién sé tang trong nam 2024

Chi phi dw phong rui ro tin dung (ty dong)

Tang trudng chi phi du phong riiro tindung ném 2024F du phongkhoang: +22%
Chi phi du phong rtii ro tin dung/ Du' ng cho vay binh quén gié dinh dat khoang: 1.65%
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Nguons: Shinhan Securities Vietnam

- Béi véi chi phi rti ro tin dung trong ndm 2024, ching t6i ky vong ngén hang niém yét trong HOSE sé gia tang ghi nhan chi phi nay dé x6a no
xau ra khoi ndi bang va cai thién ty |& bao phii ng x&u. Dua trén s¢ liéu binh quén giai doan 2020-2022, chiing t6i du phong chi phi du phong
rdi ro tin dung/ Du ng cho vay binh quan tang lén mic 1.65% (tir mirc clia nam 2023)
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Loi nhuan trudc thué phuc hoi nhé nhiéu yéu t6 thuan loi

Loi nhuan trudc thué cia ngan hang (ty dong)

Tang trudng LNTT nam tang khoadng +4.3%, thap hon du phong tang ctiaching toi
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Nguons: Shinhan Securities Vietnam

- Vi gia dinh chi phi hoat dong trong ndm 2024 tang trudng trd lai & mitc 15% va chi phi rti ro tin dung/ du no cho vay binh quéan tang lén mirc
1.65%, Lgi nhuan trudc thué ciia nhdém ngan hang nay theo do sé tang +17% cho nam 2024.

- Dua trén gia dinh tang trudng loi nhuén nhu trén, chiing t6i du phong P/B Forward cusi nam 2024 ¢ murc 1.3x. Chuing t6i cho rang cac ¢6
phiéu ngan hang dang & ving dinh gia thap va phu hgp cho chién luoc dau tu dai han.
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Pinh gia cda cac ngan hang hién van thap hon trung binh 5 ndm gan nhat

Dinh gié cia c&c ngan hang trén HOSE (P/B) Lai suét chinh sach va chi s6 VN-FIN
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Nguon: Bloomberg 18/03/2023, Shinhan Securities Vietnam Nguons: SBV,Fiinpro, Shinhan Securities Vietnam

- Theo tinh ton ctia ching t6i dua trén sé liéu cung cép tir Bloomberg, dinh gi& ctia nhém ngéan hang da duoc cai thién lén mirc Price-to-Book &
mc 1.7x, tang ti mic 1.5x vao thdi cudi Q4/2023. Tuy vay, dinh gid clia toan nganh ngan hang van dang nam dudi mitc trung binh 5 nam
(1.83x).

- Vi trién vong loi nhuén phuc hoi trong ndm 2024, vén cht sé hitu clia ngan hang theo do cé thé tang trudng tuong tng gitip cho dinh gia clia
nhom ngan hang tiép tuc hdp dan dé dau tu trong dai han. Trong ngén han, da tdng manh cuia ¢ phiéu ngan hang trong thoi gian ngan vira
qua c6 thé thuic day nhigu nha dau tu chét Loi.
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Hoat dong tang von/chuyén nhwong von dang chu y trong nam 2024

Bang tom tat mét s6 phi vu ban vén/chuyén nhugng von chinh ctia nam 2024

MCK Noi dung

VCB VCB du kién sé thuc hién ban vén thong qua phat hanh riéng 1& 6.5% vén diéu lé ngay trong ném 2024
BID BID du kién thuc hién ban vén thong qua phat hanh riéng & 9% vén diéu lé trong nam 2024
MBB K& hoach phat hanh 73 triéu c6 phiéu cho Tap doan Cong nghiép - Vién Thong Quan Boi

- HDB c6 thé thuc hién phat hanh 500 triéu USD trai phiéu chuyén déi trong nam 2024. K& hoach nay da duoc
DBHDCD théng qua trong nam 2023 nhung HDB chua thuc hién.

HDB - HDB ciing dang tréng 10% room cho nha dau tu nudc ngoai, va tuy vao diéu kién thj truang HDB sé can nhac -
ban vén trong giai doan tai.
SHB SHB c6 thé tiép tuc k& hoach tang vén thong qua phat hanh riéng 1é cho nha dau tu nudc ngoai nhu da thong qua
trong BPHDCD nam 2023. Tuy véy, k& hoach chi tiét chua dugc ngan hang cong bé
Sacombank du kién trinh phuong an 1én NHNN va c6 thé thyc hién ddu gia ¢ phan 32.5% ¢ phan Tram Bé sau khi
STB hoan thanh dé an tai co céu, du kién trong ndm 2024. Tuy vay, cho téi hién tai ké hoach nay chua dugc STB cong bé

chi tiét

Ngudns: Théng tin ttr cac ngan hang, Shinhan Securities Viet Nam t8ng hop
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Phan 3 — Nhiéu diém dang chd dgi & nganh ngan hang cho nam 2024

Lich t6 chirc DPHDPCD thudng nién nam 2024 ctia cac ngan hang niém yét
Bang tom tat thoi gian du kién thuwc hién hop DPHPCD nam 2024

MCK Ngay giao dich khéng hudng quyén Dy kién Ngay thuc hién
VCB Ngay 26 thang 03 Ngay 27 thang 04
BID Ngay 25 thang 03 Ngay 27 thang 04
CTG Ngay 25 thang 03 Ngay 27 thang 04
VPB Ngay 21 thang 03 Ngay 24 thang 04
TCB Ngay 18 thang 03 trong thang 04
MBB Ngay 17 thang O1 Ngay 19 thang 04
ACB Ngay 29 thang 02 Ngay 04 thang 04
SSB Ngay 18 thang 03 trong thang 04
STB Ngay 13 thang 03 Ngay 25 thang 04
HDB Ngay 27 thang 03 Ngay 26 thang 04
VIB Ngay 23 thang 02 Ngay 02 thang 04
SHB Ngay 14 thang 03 Ngay 25 thang 04
TPB Ngay 21 thang 03 Thang 04
LPB Ngay 14 thang 02 Ngay 27 thang 04
EIB Ngay 13 thang 03 Ngay 26 thang 04
OoCB Ngay 15 thang 03 Ngay 15 thang 04
MSB Ngay 07 thang 03 Ngay 13 thang 04

Ngudn: Théng tin tir cdc ngan hang, Shinhan Securities Viét Nam t8ng hop

€9 Shinhan Securities
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Cac ngan hang niém yét

o 2 . ‘2 Gia muc tiéu Tan - N - o
Ma Votr::g:gth! higr:iai cudinam  Upside (%) t’”fé‘g"" 12023 LNeT 2075 Taicg’;‘_l"a’f" ("I\'l'II'M) NPL (%) LLR (%) (TCT';) (TRSNEI) (rT/a) o
(ty dong) (VND) (VND) (% YoY) (% YoY) (% YoY)

VCB 519,785 93,000 107,748 15.9% 1% -1% 10% 109 3.0% 1.0% 2303% 324% 21.6% 3.20 2.52
BID 296,423 52,000 49,789 -4.3% 1% 5% 20% 18.7 26% 13% 181.8% 342% 19.0% 2.63 1.93
CTG 178,821 33,300 39,038 17.2% 1% 9% 19% 159 29% 11% 167.2% 289% 17.0% 1.54 1.19
VPB 144,397 18,200 22,863 25.6% 7% -14% -48% 58 54% 50% 51.7% 28.0% 8.3% 1.16 0.98
TCB 141,253 40,100 50,340 25.5% -9% -2% -10% 6.5 40% 1.2% 1021% 331% 147% 1.16 0.94
MBB 120,967 23,200 29,277 26.2% 7% 4% 16% 98 48% 1.6% 117.0% 31.5% 23.5% 1.39 1.04
ACB 104,481 26,900 32,600 21.2% 6% 14% 17% 101 39%  1.2%  91.2% 332% 248% 1.52 1.22
HDB 64,504 22,300 25,271 23% 20% 27% 130 48% 18% 658% 34.6% 23.6% 1.52 1.16
STB 57,028 30,250 37,928 25.4% 29% 0% 51% 147 3.7% 23% 688% 492% 18.3% 1.31 0.96
VIB 56,444 22,250 25,010 16% 23% 1% 108 4.6% 31% 51.0% 298% 24.3% 1.47 1.23
SSB 56,028 22,450 2% -2% -9% 88 30% 19% 855% 383% 13.0% 1.88

LPB 41,050 16,050 -6% 10% 24% 12 32% 13% 938% 369% 19.2% 1.36

SHB 40,836 11,150 13% 12% 4% 126 3.6% 28% 777% 233% 16.4% 0.86

TPB 40,290 18,300 9% 4% -29% 109 39% 20% 637% 413% 13.7% 1.30

EIB 32,032 18,400 -18% -9% -27% 90 25%  27% 41.2%  47.9% 10.1% 1.41

OCB 30,206 14,700 5% 12% 19% 8.1 3.6% 28% 503% 333% 15.3% 1.06

MSB 28,400 14,200 10% 15% 1% 85 40% 2.9% 552% 392% 16.0% 1.00

Nguon: Bloomberg cap nhét vao Ngay 18/03/2023, Shinhan Securities Vietnam
* Gi& muyc tiéu trong b&o céo nay dugc SSV du phong dura trén két qua kinh doanh nam 2024.
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Ngan hang thuong mai c6 phan Ngoai thwong Viét Nam (HOSE:VCB)

Thuong hiéu ctia sw 6n dinh

Ngan hang TMCP Ngoai thuong Viét Nam (HoSE: VCB) 1a mét trong “Big 4” ngan hang qudc doanh véi gia tri vn hoa thi trudng (on nhat nganh ngan
hang. VCB van luén duy tri dugc oi thé la ngan hang kinh doanh hiéu qua nhét, chat lugng tai san cai thién t6t qua cac nam, va khong ngiig nd luc
trong cong cudc chuyén déi s6. Véi phuong phap thu nhap thang dur (R1) va phuong phép so sanh dura trén chi s P/B, ching t6i cap nhat muic gia muc
tiéu cho VCB cho ndm 2024 & mitc 107,748 dong.

Két qua kinh doanh 2023

Vietcombank
Gia muc tiéu (nam 2024) VND 107,748
Gia hién tai (18/03/24) VND 94,000
Suétsinh 164 (%) 15.9%
VNINDEX 1,263
PE thi treong (24F) 15
Vén héa (ty VND) 539,347
SLCP Iwu hanh (triéu CP) 5,589
T do giao dich (triéu CP) 1,408
A ; 100,500/
52-tuan cao/thap (VND) 72,058
KLGD binh quan 90 Ngay (triéu CP) 131
GTGD binh quan 90 Ngay (ty VND) 126
Beta 0.9
SBV 74.80
Cb dong 16m (%)
Mizuho 150
Bién dong gia 3T 6T 12T
Tuyét dbi (%) 133 78 240
So v&i VNIndex(%) 0.7 6.2 23
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€9 Shinhan Securities

Tang trudng tin dung ctia VCB bt téc manh mé trong Q4/2023 va nhd vay gitp c& ndm dat mic tang 10.9%. Tién gli khach hang ctia VCB cudi
Q4/2023 dat 1,395 ty dong (+12.2% YoY). Mang thu nhap L&i ctia VCB ca nam 2023 dat 53,621 ty dong (+0.7% YoY). So vdi thai diém cudi nam
2022, NIM (TTM) ctia VCB cudi nam 2023 thu hep vé mitc 3.01%. Diém tich cyc trong bdo cao Q4/2023 la NIM Annualized trong quy nay da két
thuc chudi giam 3 quy lién tiép, tang nhe &n mirc 2.91% trong Q4/2023 (so v&i mitc 2.89% clia Q3/2023). Thu nhap ngoai l&i chura co sy cai thién
dang k& trong Q4/2023, VCB ca nam dat 14,103 ty dong (-5% YoY). Téng thu nhap hoat déng ctia VCB thé hién su uu thé ctia ngan hang khi van
gilt murc tang trudng cao hon trung binh nganh, dat 16.2% YoY. Trong Q4/2023, VCB da c6 mét khodn hoan nhép chi phi trich 1&p du phong khi
VCB ghi nhan chuyén ng nhém 2 thanh nhom 1 déi véi mot s6 khach hang Chi phi hoat dong ctia VCB dugc kiém soét t6t trong ndm 2023 khi hau
nhu chi tdng nhe 3.1%. Du ng xdu cudi Q4/2023 gidm manh 18.95% so véi Q3/2023, két hgp thém hiéu (g tang trudng tin dung t&t gilp cho ty &
no x&u ctia VCB gidm vé mitc 0.98%.

Xét cho ca nam 2023, VCB dat LNTT & mlc 41,244 ty dong (+10.5% YoY), co ban hoan thanh k& hoach lgi nhuan nam dugc théng qua vao dau
nam.

Quan diém dau tundm 2024

Chét lugng tai sén t6t, ty [& ng x&u duy tri dudi 1.5%, ty |& bao pht ng x&u cao nhét nganh.

Nguon vén huy dong da dang, chi phi vén duy tri & mitc tuong d6i thap gitip NIM ctia ngan hang it bién dong. Trong ndm 2024, khi chi phi vén da
quay vé mutc thdp nhu ky vong, chiing toi du phong NIM ctia VCB ¢6 thé tang nhe 1én mitc 3.1%

VCB van dang trong qua trinh tim nha dau tu dé phat hanh riéng 1&. Thuong vu nay sé gitp cai thién hé s6 an toan vén clia ngan hang thém
khoang 150-200bps

Dy phong 2024

Chuing t6i ky vong tang trudng tin dung dat khoang 13%, c6 phuc hdi nhung khong tang manh do kha néng hép thu ctia nén kinh té nira dau ném
6 thé van con chua cao (d&c biét la nhdém khach hang ban 1&). Véi ky vong ng xdu nam 2024 & dudi 1.5% va ty 1& bao pht ng xau cai thién nhe so
voindm 2023, LNTT clia VCB c6 thé dat quanh mirc 45,888 ty dong (+11% YoY)

Rui ro: (1) Ap luc ty gia co thé déy lai suét huy dong tang 1én lai trong ntra cusi nam 2024 khién cho NIM ctia VCB khong cai thien. (2) Tang trudng
tin dung khong phuc hdi nhu du béo ctia chiing toi

Nam 2020 2021 2022 2023 2024F
Thu nhap & thuan (ty VND) 36,285 42,273 53,246 53,621 60,424
Thu nhap ngoai 14 (ty VND) 12,778 14,357 14,836 14,103 18,263
TNHD (ty VND) 49,063 56,630 68,083 67,723 78,686
LNTT (ty VND) 23,050 27,486 37,359 41,244 45,388
Tang trwéng LNTT (%) -0.70% 19.25% 35.92% 10.50% 11.1%
P/E (X) 219 189 137 136 147
P/B (X) 39 34 238 27 252
ROE (%) 21.08% 21.64% 24.19% 2157% 21.99%

Nguon: Bloomberg, Shinhan Securities Vietnam
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Ngan hang TMCP A Chau (HOSE:ACB)

ACB

Gia muc tiéu (nam 2024) VND 32,190
Gia hién tai (18/03/24) VND 26,900
Suétsinh 164 (%) 21.2%
VNINDEX 1,263
PE thj treong (24F) 11.5
Vén héa (ty VND) 106,811
SLCP Iwu hanh (triéu CP) 3,884
T do giao dich (triéu CP) 2,997
A £ 28,400/
52-tuan cao/thap (VND) 20,739
KLGD binh quéan 90 Ngay (triéu CP) 9.05
GTGD binh quéan 90 Ngay (ty VND) 265
Beta 10
Estes Investment 6.49
Cb dong 16m (%)
Bién dong gia 3T 6T 12T
Tuyét dbi (%) 28 201 291
So v&i VNIndex(%) 10.2 185 74
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€9 Shinhan Securities

Ngan hang ban 1é véi chién lugc phat trién than trong

Ngan hang TMCP A Chau (ACB) dinh hueng chién lugc [a ngan hang ban 1€ hang dau tai Viet Nam. Day ciing 1a ngan hang c6 chién luge phét trién
than trong, khong dau tu vao tréi phiéu doanh nghiép. V@ chét luong tai san, ngan hang nay la mét trong nhiing ngén hang tién phong hoan thanh
chuén BASEL Ill. ACB c6 mirc tang trudng tin dung tét va Ngay mét hoan thién mé hinh kinh doanh ctia minh. Chiing t6i cap nhét dinh gia ctia ACB
tang |én so vai bdo cdo gan nhét dén tur 1&i suét phi rdi ro va phan bu rii ro dugc diéu chinh gidm cung véi nén so sénh duta trén két qué kinh doanh
clia cd nam 2024, gid muc tiéu ctia ACB cho nam 2024 & mirc 32,190 dong.

Két qué kinh doanh 2023

- Du no tin dung ndm 2023 ctia ACB tang +17.9% so v&i cusi ném 2022, tdng manh so véi 8.7% tai cusi Q3/2023. ACB cling cho thdy mitc tang
trudng tuong tng & mirc 16.6% vé mat huy dong tién glii khach hang. Tuy téng truding tin dung tét so vai ky vong nhung lai tap trung chti yéu trong
QA4/2023 va dién bién lai suét khong thuan loi 1a nhimng yéu t6 khién cho NIM ctia ACB thu hep vé mitc 3.86% (gidm so véi mirc 4.26% cudi nam
2022). Thu nhap lai thuan ctia ACB theo d6 chi dat 701,621 ty dong (+6.1% YoY). Thu nhap ngoai l&i chinh 1& diém nhén chinh ctia ACB trong béi
cénh thu nhap lai thuan cham lai. Thu nhép ttr hoat déng mua ban chimg khoan dau tu nhd ghi nhan loi nhuén ti tréi phiéu do |ai suét gidm manh
so véi cudi nam 2022, mang nay nam 2023 dem vé cho ACB 2,647 ty dong (so véi 21 ty dong ctia nam 2022). Nhd vay, t8ng thu nhap ngoai ai clia
ACBnam 2023 tang trudng 48.1%.

- Tylénox&u ctia ACB két thiic ndm 2023 dat 1.21%, du ng x&u tuy cé tang 9.01% so véi Q3/2023 nhung du ng nhom 2 da co hai quy gidm lién tiép.
Khéac véi ndm 2022 véi mie chi cho quy khoa hoc va cong nghé cao vao Q4/2022, ACB da gidm chi phi hoat dong nay 6.3% va dua CIR vé mic
33.2% (so v&i 40.3% clia cling ky). LNTT ctia ACB nam 2023 dat 20,068 ty dong (+17.2% YoY), dat k& hoach muc tiéu loi nhuan ctia ca nam.

Quan diém dautu

- Ngan hang ACB than trong, khong dau tu vao trai phiéu doanh nghiép va han ché cho vay kinh doanh bt dong sén. Véi gan 95% la cho vay béan
|é va doanh nghiép vita va nho, 98% la khodn vay cd d&m béo, chiing toi dénh gié cao chét luong tai san ctia ACB. Bay clng la s¢ it trong nganh
ngén hang cé ty 1& ng x4u quanh mirc 1% trong nam 2023.

- Ty l& CASA cudi nam 2023 da co sut cai thién vé mic 21.91% (so vai mirc 20% cudi Q1/2023), lai suét tién gifi sau khi diéu chinh gidm sé bét dau
phan &nh rd hon nira vao da gidm chi phi vén binh quan ctia ACB cho ndm 2024.

Du phong 2024

- Chung t6i ky vong: Tang trudng tin dung ctia ACB dat 15% cho ndm 2024; NIM c4i thién nhe |én mitc trén 4%, Ty |& no x&u khoang 1.3%; Thu nhap
phi ctia ACB c6 thé tang trudng mitc 2 chir sé sau 1 ndm tang trudng am. LNTT nam 2024 clia ACB c6 thé dat 22,625 ty dong (+12.8% Yo).

- Ruiro: (1) Tang trudng tin dung ban & cham phuc hai; (2) Mt bang ai sudt co thé tang tré lai & nita cudi nam 2024 gay ap luc lén NIM

Nim 2020 2021 2022 2023 2024F
Thu nhap ai thuan (ty VND) 14,582 18,945 23,534 24,960 30,789
Thu nh&p ngoai I3 (ty VND) 3579 4619 5257 7,787 8,035
TNHD (ty VND) 18,161 23,564 28,790 32,747 38,824
LNTT (ty VND) 9,596 11,998 17,114 20,068 22,625
Tang tredng LNTT (%) 27.7 25.0 426 173 12.8
P/E (X) 6.9 6.9 6.0 55 5.8
P/B (X) 15 15 14 13 1.22
ROE (%) 24.3 23.9 26.5 24.8 23.15

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Ngan hang TMCP Sai Gon Thuong Tin (HOSE: STB)

Tiém nang tir cau chuyén tai co cau

Sacombank
Gia muc tiéu (nam 2024) VND 37,928
Gia hién tai (18/03/24) VND 30,250
Suétsinh 164 (%) 25.4%
VNINDEX 1,263
PE thi trwong (24F) 15
Vén héa (ty VND) 59,290
SLCP Iwu hanh (triéu CP) 1,885
Tw do giao dich (triéu CP) 1,774
N £ 33,700/
52-tuan cao/thap (VND) 24,100
KLGD binh quén 90 Ngay (triéu CP) 18.18
GTGD binh quan 90 Ngay (ty VND) 548
Beta 1.2
'a::]% Duong Cong 33
Cb dong I6m (%)
Bién dong gia 3T 6T 12T
Tuyét dbi (%) 10.2 -4.7 25.8
So v&i VNIndex(%6) -2.4 -6.3 4.1
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Ngan hang TMCP Sai Gon Thuang Tin (STB) nam trong nhdém nhimg ngan hang TMCP tu nhan c6 thi phan tin dung lon. STB tham gia vao dé an tai co

céu sau khi sép nhap ngéan hang TMCP Phuong Nam. No x&u tir sép nhép da anh hudng khdng nhd t6i két qua kinh doanh ctia STB trong giai doan

2016-2022. Tuy nhién, ndm 2023 c¢ thé la nam cudi trong d& an tai co c&u va digu nady sé gilp ngan hang tang trudng manh mé trong giai doan 2023-

2024. V6i phuong phap dinh gi thu nhép thang du va hé sé P/B, chiing téi dinh gia mirc gia trong cho ném 2024 ctia STB ¢ mitc 37,928 dong.

Két qua kinh doanhnam 2023

Sacombank téng trudng tin dung ném 2023 & mutc 10.1%. Ngan hang c6 mét ndm huy dong tién gli khach hang tét, vai mitc tang trudng c& ndm

khoa&ng12.3% (cao hon dang ké so véi muc 6.4% ctia ndm 2022). NIM clia STB ndm 2023 cai thién 1én mitc 3.79%, phan 16n nhd vao mitc nén thép clia

ntta dau nam do STB phai trich chi phi cho ai du thu. Thu nhép l&i thuan ctia STB dat 22,072 ty dong (+28.7% YoY). Thu nhap ngoai lai ctia STB ca nam

2023 chi dat 4,546 ty dong (-49% YoY), phan 6n do da gidm ttr thu nhap tir phi va khoadn thu nhap bt thuding khéc ctia ngan hang, Ty & no x&u noi

béang (chua bao gdm VAMC) cuia STB cudi nam 2023 dat & mitc 2.28%, vi nhimg déu hiéu tich cuc tir d& gidm ctia du ng nhom 2. Tuy vay do gidm ghi

nhéan trich &p du phong lién quan t6i VAMC gitip cho LNTT ctia STB dat 9,595 ty dong (+51% YoY).

Quan diémdautu

- Trong nam 2024, STB ky vong sé ban d&u gia c8 phiéu clia nhém éng Tram Bé va ky vong sé du gia thanh cong khoan no lién quan t6i KCN Phong
Phu.

- Sau deé éan téi cocéu, STB c6 chiasé sé thurc hién tré 6 tirc, nang von diéu 1 va tim kiém déi tac chién lugc trong thai gian tdi

- Cung vdi xu huéng toan nganh, NIM ctia STB nhiéu kha nang sé tiép tuc cai thién trong ndm 2024 gitip cho mang thu nhap lai clia ngan hang nay
tang trudng t6t trong ndm 2024.

Du phong 2024

- Chung toi dur phong tang truong tin dung ndm 2024 clia STB dat 12%, ty 1& no'x&u duoc duy tri & mitc 2%. Thu nhap ngoai ai co thé c6 tang trudng
t6t nha thi trudng phuc hdi va déu gia thanh cong khoan no lién quan t6i KCN Phong Pht. Chiing toi ky vong LNTT clia STB c6 thé dat 16,870 ty
dong (+76% YoY). K& hoach kinh doanh va myc tiéu nam 2024 chi tiét sé dugc STB thong qua vao BPHBPCD thudng nién t6 chitc vao thang 04 nay.

Ruiro: (1) K& hoach tai co cdu co thé két thiic cham hon dy kién ; (2) Kinh t& phuc hdi cham hon dy bao

Nam 2020 2021 2022 2023 2024F
Thu nhap & thuan (ty VND) 11,527 11,964 17,147 22,072 27,190
Thu nhap ngoai 14 (ty VND) 5,744 5,740 8,994 4,101 7,846
TNHD (ty VND) 17,271 17,704 26,141 26,173 35,035
LNTT (ty VND) 3,339 4,400 6,339 9,595 16,870
Tang trwéng LNTT (%) 38 318 441 513 756
P/E (X) 17.6 138 93 8.4 43
P/B (X) 21 18 16 11 1.0
ROE (%) 96 10.8 1338 183 256
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Ngan hang TMCP Ky thuvong Viét Nam (HOSE: TCB)

TECHCOMBANK €3
Gia muc tiéu (nam 2024) VND 50,340
Gia hién tai (18/03/24) VND 40,100
Suétsinh 164 (%) 25.5%
VNINDEX 1,263
PE thi truomng (24F) 15
Vén héa (ty VND) 150,763
SLCP Iwu hanh (triéu CP) 3523
Tw do giao dich (triéu CP) 2,402
A x 43,500/
52-tuan caolthap (VND) 25,850
KLGD binh quén 90 Ngay (triéu CP) 518
GTGD binh quén 90 Ngay (ty VND) 213
Beta 13
C dong I6m (%) Masan 14.9
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Tuyét dbi (%) 387 197 579
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Loi nhuan phuc hoi tir nén thap

Ngan hang TMCP Ky thuong Viét Nam (TCB) [a mét trong nhimg ngéan hang dan dau vé thi phan tin dung va quy mo tai sén trong nhom NHTMCP tu

nhan. Cho vay mang xay dung, bat dong san va cho vay mua nha van sé tiép tuc la linh vyc tru c6t ctia Techcombank trong tuong lai. Day ciing la mot

trong nhitng ngan hang lién tuc c6 su dau tw manh mé cho dich vu ngén hang s6, qua d6 thu hit dugc nhigu khach hang méi cho nén tang ctia minh.

Ngan hang TCB hién dang & mét trong nhiing ngan hang dan dau hé théng véi nhiéu chi s6 quan trong nhu ty & no x&u, CASA hay ROE. Ching t6i

cép nhét dinh gia cia TCB ndm 2024 & mitc gid 50,340 dong dita trén két qua kinh doanh tang trudng tét clia ndm sau.

Capnhéatkét qua kinhdoanh 2023

Du ng tin dung ndm 2023 ctia TCB tang 21.58% so vai cudi ném 2022, du no tién guti khach hang co mirc téng 26.9%. CASA cutia TCB trong quy 4/2023

da tang manh 32% so véi quy 3/2023 (chiém ty trong 39.9% trong t8ng tién gtti khach hang), phan 16n dén tir phan khtic khach hang doanh nghiép.

NIM cuia TCB tiép tuc duy tri sy 6n dinh va két thic ca nam 2023 ¢ mutc 4.02%. Thu nhép lai thuan ctia TCB trong Q4/2023 tang gan 4.5% so voi

Q3/2023, c& nam dat 27,791 ty dong (-9% yoy). Thu nhap ngoai l&i ndm 2023 véi mic tdng manh meé ttr mang LC, thanh toén, tién mat va thé giup TCB

van gilt mutc tang trudng 2 chir s6. Du no x&u clia TCB cudi Q4/2023 da gidm khodng 14.9% so vai Q3/2023, sau khi tang lién tiép trong 3 quy trudc do.

Ty 1& no x&u cudi ndm 2023 dat & mirc 1.19%, gidm tir mic 1.4% cudi quy 3/2023. TCB da tang cudng trich &p chi phi du phdng i ro tin dung trong

Q4/2023, ghi nhan 1,634 ty dong trong Q4/2023 (+136% yoy). Loi nhuan trudc thué cho c& nam 2023 ctia TCB dat 22,888 ty dong (-10.5% yoy), vuot

k& hoach lgi nhuan nam & mitc 22,000 ty dong. TCB dur kién sé trich 20% loi nhuan dé thurc hién tra 8 tirc tién mat cho nhimg nam tiép theo.

Quandiémdautuy

- CASA quay vé mitc cao giup loi thé chi phi vén clia TCB tang trudng tir day sau 1 ndm giam. NIM clia TCB theo do c6 thé cai thién dang ké lén
quanh mutc 4.5-4.6% trong nam 2024

- Tyléngxau vao cudinam 2023 van la thudc nhém cac ngan hang co ty 1& thap nhat nganh

- TCBdukién se thuc hién chinh sach tré c& tic tién mét cho ¢ dong trong thdi gian tdi

Dur phong 2024

- Vi su phuc hoi CASA ctia TCB, chiing téi ki vong NIM ctia ngdn hang sé cai thién trong nam 2024. Du ng cho vay mang khach hang ban 1 ctia TCB
vai ty trong cho vay mua nha cao dugc ky vong sé tang trudng trd lai trong nam 2024 (gidm 2% trong nam 2023). Ching toi ky vong tang truéng
tin dung ndm 2024 clia TCB c6 thé dat trén 20%. Ve ty & no xau, chiing t6i gid dinh TCB c6 thé duy tri & quanh mic 1-1.5%. Ngoai ra, theo théng tin
ttr phia ban lanh dao ctia TCB, cac khoan ng tai co c&u theo thdng tu 02/2023/TT-NHNN da dugc ngan hang trich 1ap 100% chi phi du phong (thay
vi 50% trong nam 2023 nhu théng tu cho phép), do vay trong truong hop théng tu 02 khdng dugc gia han TCB cling sé khdng bi anh hudng gi
trong nam 2024. Chiing t6i du phdng LNTT clia TCB nam 2024 c6 thé dat 29,641 ty dong (+29.5% yoy).

- Ruiro: (1) TCB gia té&ng cho vay linh vic kinh doanh bat ddng san tiém &n rdi ro néu thj trudng khong phuc héi nhu du kién; (2) Tang truding tin dung
mang ban |é tiép tuc phuc hdi cham

Nam 2020 2021 2022 2023 2024F
Thu nhap lai thuan (ty VND) 18,751 26,699 30,290 27,691 38,076
Thu nhap ngoai I&i (ty VND) 8,627 10,378 10,612 12,370 14,598
TNHD (ty VND) 27,379 37,076 40,902 40,061 52,674
LNTT (ty VND) 15,800 23,238 25,568 22,388 29,641
Tang trwdng LNTT (%) 231 471 10.0 -10.5 295
P/E (X) 8.1 55 5.0 6.2 5.2
P/B (X) 14 11 0.9 0.9 0.9
ROE (%) 181 217 19.7 14.8 16.8

Nguon: Bloomberg, Shinhan Securities Vietnam
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Ngan hang TMCP Quan doi (HOSE: MBB)
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Gia muc tiéu (nam 2024) VND 29,277
Gia hién tai (18/03/24) VND 23,200
Suétsinh 164 (%) 26.2%
VNINDEX 1,263
PE thi trwong (24F) 115
Vén héa (ty VND) 128,788
SLCP Iwu hanh (triéu CP) 5,214
Tw do giao dich (triéu CP) 3,539
A A 25,150/
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GTGD binh quan 90 Ngay (ty VND) 390
Beta 13
. VIETTEL Group 141
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e IBB VN EQUITY

Tang trudng bén bi

Ngan hang TMCP Quan d6i (MBB) co nhiéu thanh tich néi bat trong nhitng nam hoat dong gan day, thé hién qua chét lugng tai san, loi nhuan vuot troi
cling v&i x€p hang tin nhiém dugc danh gia cao bdi cac t6 chirc x€p hang quéc t€. MBB c6 mdi quan hé chét che véi cac doanh nghiép quan doi nhu
Viettel, Vinacomin, Vietnam Helicopter,... gitip cho ty trong tién gtti khong ky han clia ngén hang dang & mic cao nhét toan hé thong, qua do gitp MBB
ki€ém soat chi phi vén hiéu quéa hon. Chiing t6i c&p nhat dinh gia c6 phiéu ctia MBB lan nay & mitc 29,277 dong, dé phan anh két qua kinh doanh kha
quan trong nam 2024.

Capnhéatkét qua kinhdoanh 2023

Du ng tin dung ca nam 2023 ctia MBB dat x&p xi 649 nghin ty dong (+28.8% YoY), trong d6 cd hon 72 nghin ty duoc giai ngan trong Q4/2023. Tien

gl khach hang cling cd mirc tang &n tuong, dat khoang 27.9% YoY. Thu nhap l&i thuan nam 2023 clia MBB dat 38,684 ty dong (+7.4% YoY). MBB da

giam lai vay dau ra dé kich thich tang tudng tin dung, do vay khién NIM (TTM) gidm manh vé mirc 4.8% cudi Q4/2023 (tir mirc 5.67% trong nam 2022).

Du ng nhém 2 va du ng xdu da dong loat gidm trong Q4/2023, ty 1& ng x&u két thiic nam & mitc 1.6% ( thdp hon 1.89% cudi Q3/2023). Theo théng tin

trong budi hop nha dau tu vao dau nam 2024, du ng ctia Novaland va Sungroup hién van dang dugc ghi nhan ng nhém 1, ngén hang cho biét cac du

an ctia hai chu dau tu nay phuc hoi khé quan. Trong ndm 2023, du du ng xdu tdng manh nhu dién bién chung ctia toan nganh, MBB da tan dung bo

dém du phong 6n clia nam 2022 va chi ghi nhan hon 6,087 ty dong cho chi phi du phong rii ro (-24.4% YoY). Thu nhap ngoai lai nam 2023 giam

9.9%, dat 8,622 ty dong.

LNTT ctia MBB nam 2023 dat 26,306 ty dong (+15.7% YoY), hoan thanh k& hoach muc tiéu ctia nam. Tang trudng loi nhuan ctia MBB nam 2023 khong

dén nhiéu tir téng thu nhap hoat dong ma nhd vao giam chi phi du phdng rti ro va kiém soat chi phi hoat dong. MBB cho biét c6 thé sé tra 6 turc tien

mét trong ndm nay nhung chura cong bé ké hoach tra ¢ tre chi tiét.

Quandiémdauty

- Tylénoxauky vong sé tiép tuc tot, dac biét [a sau khi thong tu 02/2023/TT-NHNN tiép tuc dugc gia han trong nam nay

- MBBdan dau thi trudng vé chuyén dich s6, s6 luong khach hang theo cong bé clia MBB tang 39 [an chi trong vong 5 nam qua

- CASA dan dau nganh gitip chi phi vén it bién dong trong giai doan vira qua, NIM ctia ngan hang duy tri top dau nganh (chisau VPB)

Dy phéng 2024

- Chlng t6i du phdng MBB tang trudng tin dung ca nam 2024 dat trén 15%. Ty [& ng xdu quanh murc 1.5-2%, NIM c6 thé dat 5.4% nam 2024. LNTT
cho nam 2024 dat 30,760 ty dong (+16.8% YoY). Trong nam 2024, MBB c6 thé sé duoc thong qua k& hoach sap nhap Oceanbank. Cling trong ndm
nay MBB ciing sé thuc hién phat hanh riéng lé 73 triéu c8 phiéu cho SCIC va tap doan Cong nghiép - Vién thong Quan doi (Viettel)

- Ruiro: (1) Tang trudng tin dung cham hon du kién;; (2) Rui ro ng xau tiép tuc tang; (3) Thi trudng bat dong san cham phuc hoi hon du kién

Nam 2020 2021 2022 2023F 2024F
Thu nhap i thuan (ty VND) 20,278 26,200 36,023 38,684 52,827
Thu nhap ngoai lai (ty VND) 7,084 10,735 9,570 8,622 11,323
TNHD (ty VND) 27,362 36,934 45,593 47,306 64,150
LNTT (ty VND) 10,688 16,527 22,729 26,306 30,760
Tang trwdng LNTT (%) 6.5 54.6 375 15.7 16.88
P/E (X) 7.7 8.6 44 47 44
P/B () 13 18 1.0 1.0 10

184 226 24.6 23.8 23.1

Iﬁgu%rg)/époomberg, Shinhan Securities Vietnam
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Ngan hang Viét Nam Thinh Vuwong(HOSE: VPB)

W VPBank
Gia muc tiéu (nam 2024) VND 22,863
Gié hién tai (18/03/24) VND 18,200
Suétsinh 164 (%) 25.6%
VNINDEX 1,263
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Vén héa (ty VND) 154,712
SLCP Iwu hanh (triéu CP) 7,934
Tw do giao dich (triéu CP) 6,757
A A 23,150/
52-tuan cao/thap (VND) 17,200
KLGD binh quén 90 Ngay (triéu CP) 11.65
GTGD binh quan 90 Ngay (ty VND) 245
Beta 11
N Sumitomo Mitsui 15.1
Co déng lon (%)
Bién dong gia 3T 6T 127
Tuyét dbi (%) -0.8 -10.3 12.1
So v&i VNIndex(%6) -13.4 -11.9 -9.6
1,400 [ 22,000
1,200 21,000
1223 20,000
600 19,000
400 18,000
200 17,000
o+ 16,000

VUN Index === \/PB VN EQUITY

€9 Shinhan Securities

Loi nhuén phuc hoi cung véi loi thé vé vén

Ngan hang TMCP Viét Nam Thinh Vugng (VPB) dugc thanh ap vao nam 1993, la mét ngan hang theo dudi chién lugc ban lé hién dai. VPB da phat
trién manh mé nhd vao kha nang md rong mang ludi chi nhanh va diém giao dich trén toan quéc, cling véi sy phét trién da dang céc san pham. FE
credit ctia VPB du khong con bung né nhu giai doan dau, nhung van ndm gitr thi phan s6 mot vé tai chinh tiéu dung. Bau nam 2023, VPB da dat thoa
thuan ban 15% vén diéu & cho ngan hang SMBC thdng qua dot phat hanh & phiéu riéng 1&. Hé s6 an toan vén riéng lé ctia VPB tang lén muc 17% sau
thuong vu nay, cao nhét tai cac ngan hang Viet Nam. Vai tiém luc vén dugc bé sung, chiing toi danh gia cao VPB va dinh gia voi P/B muc tiéu & mic
1.2x cho 12 thang ti. Mtc gid muc tiéu ctia VPB & mirc 22,863 dong

Céap nhat k&t qua kinh doanh 2023

V& két quéa kinh doanh hop nhét, du ng tin dung ctia VPB nam 2023 téng trudng & mtc 25.4% YoY. Trong d6, dang chu y khi tang trudng tin dung riéng
1é ctia VPB ndm 2023 cao hon s6 hop nhét, dat 31.79% YoY. biu nay co6 thé gidi thich do tang trudng tin dung m ctia Fe Credit, cong ty nay dang trai
qua qué trinh téi cdu tric manh mé trong nam 2023. Thu nhap l&i thudn hop nhét ctia VPB nam 2023 dat 38,175 ty dong (-6.94% YoY), do &nh hudng
bdi da gidm tir cong ty con clia VPB. Mang thu nhép ngoai (&i ciing gidm manh do VPB khong co thu nhap mét [&n tir Bancasurance doc quyén véi AIA
Viét Nam (dugc ky két nam 2022). Téng thu nhéap hoat dong hop nhét ctia VPBank ndm 2024 theo d6 gidm 13.93% YoY. Ty 1& ng xdu hop nhét nam
2023 cua VPB gidm vé mirc 5.01% (ttr mic 5.73% cudi nam 2022). Ty |& ng x&u riéng lé cia ngan hang VPB & mirc 3.2% cudi ndm 2023, ty 1& ng x&u
clia c&c cong ty con ctia VPB udc tinh & mitc 17.8%. Dién bién no x&u tang gay ap luc lén chi phi du phong rti ro tin dung ctia VPB, ndm 2023 téng
10.61% YoY. LNTT ctia VPB nam 2023 chi dat & mirc 10,987 ty dong (- 48.2% YoY), chi dat chua t6i 50% k& hoach lgi nhuan nam.

Quandiémdauty
- Phi vy ban vén cho SMBC gitip CAR clia VPB cai thién manh mé [én mic 17% vao cusi nam 2023.

- FeCreditda co 2 quy lién ti€p c6 loi nhuén duong. Sau qua trinh tai ca céu, FE Credit ky vong sé tang trudng tét trés lai trong ném 2024.

- Du ng x&u da cho thdy dau hiéu tao dinh va gidm dang ké trong hai quy cudi ndm 2023. Ban lanh dao ctng cho biét ty & chuyén d&i ng nhom 1
xuéng nhém 2 da gidm sau sau khi dat dinh vao Q2/2023.

Dy phong 2024

- Chlng toi du phong VPB sé tang trudng tin dung hop nhét dat 24% nam 2024,. Thu nhap lai tang 45.3% nhd NIM céi thién tr si phuc hoi ctia Fe
Credit va mat bang lai sudt tién gri 6n dinh & mitc thap. Ty & ng x&u dugc chiing t6i gia dinh gidm vé mitc 4.5%. LNTT nam 2024 phuc hoi vé mirc
19330ty dong (+78.9% YoY)

Ruiro: (1) Tang truding tin dung tiéu dung phuc hdi cham ; (2) NIM khéng phuc hdi nhu ky vong; (3) Rui ro ng xdu tang.

Nam 2020 2021 2022 2023 2024F
Thu nhap 1& thuan (ty VND) 20,278 26,200 36,023 38,175 55477
Thu nhap ngoai 14 (ty VND) 7,084 10,735 9,570 11,569 12,660
TNHD (ty VND) 27,362 36,934 45,593 49,743 68,137
LNTT (ty VND) 10,688 16,527 22,729 10,987 19,330
Tang trwéng LNTT (%) 65 54.6 375 -489 789
PIE (X) 77 86 44 6.6 10.0
P/B (x) 13 18 1.0 12 0.98
ROE (%) 184 226 24.6 71 10.75

Nguon: Bloomberg, Shinhan Securities Vietnam
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Phu Luc — Chinh sach phap ly

Chinh sach phap ly dang cha y trong nam 2024

Chinh sach No6i dung chinh Tac dong
Luat cac t6 chirce tin dung Ngay 18/1/2024, tai ky hgp bat thudng lan thir 5, Luat t6 chirc tin dung (Stra Tang tinh an toan cho hé théng TCTD,
(stra d6i) d6i) duge Qudc hoi bd phiu chinh thire thong qua. Cac thay déi chinh & du giup co quan quan ly quan ly hiéu qua hon

thao luat [an nay bao gdm: du phong rui ro, can thiép sém t6 chirc tin dung,
luat hoa nghi quyét 42/2017/QH14 vé xr ly ng x&u va tai sdn dadm bao, &
trinh siét ty & sd htru c& phan, gidi han cép cho vay tin dung. Luat c6 hiéu
lyc tor Ngay 01/07/2024; khoén 3 Bigu 200 va khoan 15 Biéu 210 cé hiéu luc
thi hanh tir Ngay 01/01/2025

Gia han Thoéng tu 02/2023/TT-NHNN - Cho phép TCTD ca céu ng, gilt nguyén nhém ng cho khéach hang déi voi - Gian ghi nhén no x&u cho ngén hang
nhitng khach hang dang gap kho khan trong hoat dong sén xuét kinh - Trich l&p duv phong déi voi du ng nay
doanh. dugc thuc hién trong 2 nam, giam ap

- NHNN sé ra quyét dinh gia han thong tu 02/2023/TT-NHNN trong ntra lyc trich lap trong ngan han

dau nam 2024
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+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000

Vietnam Investment Outlook 2024| 48



&

Shinhan

Securities

€9 Shinhan Securities



